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20054F LARE, Fai5 7 o BNk 2 A
Z HARESZH LTS,

3BT 2 BB R 08 A & e ¥ %
EDA ) R—= a3 VG & ORIIIERE % R
WHbo FATERICE B L, BHIPiHERDEA
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FEBIEL, &¥of /  RX—YarEHETS
Loz, A7 N=3a VR EMT 550
MARBIESINTD (P [ FL TR
¥ MR o

£ R—=Y g VRFICBWTIE, Bodii
HINDFRAWITE 5 7 & O RN 28 % 52
T3 2T 2 REEDSE) WIS 5
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72 ®, AR5 M T, Rosenbaum and Rubin
(1985) IC &k AR AT~V F ¥ 7 %ATH T
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W5 d o

(2) BUIBHETSRDEADPARRAEEERICE
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BRI S, S¥EORERTIICOWT
EZF )T ERIToTVEDTHAI) o b
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20084 % TO M EIRB sk & 8 A L 7= iR

C10F I —2%%, BIPifERZ 1EDHEA
L72Z DB WRERIZODY I —EKEMHEH
T 5. 7, BHEAHIIOWTIE, WmE

(2007) % Arikawa and Mitsusada [2008)
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I ENTWwE (S - fRH (2015), Luo
and Hachiya (2005), Kato et al. [2017]),
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BETA xF TOPIX BfE (3622 H)

DIV S RN Fre b (1 )

Tobin Q G + MRS R

AGE Log ({3E4F#n+ 1)

FA BB E R B e

SIZE Log (&)

TEN AT 100 DRk E A FER SR BERSA TR K

MAIN F PR R R B BE S A TR

FIN SRS A RS TR R

FOMDER

ROA_mean3 20024 %> 5 20044F £ TO M DZE ROA 351

BETA_mean3 20024F 2> 520044 F TO R OZE BETA P51l

AGE 20044E DE K AGE Ol

Tobin Q_mean3 20024E 72> 5 20044FE £ TO M DZE$ Tobin Q F41il

RE_K_mean3 20024E % 5 20044E T TOR D ZE$ RE_K V391
RE_K : CEARF A4S + FIRE A4S /MG IEH

LEV_mean3 20024E %> 520044F £ TOR DL % LEV F391H
LEV : (EUIE A% + BRI A4S + 46 g

DIR_mean3 20024F 2> 5 20044F £ TO R D25 % DIR V-3l
DIR : % B EFAT IR

FOR_mean3 20024F 2> 5 20044F F TO R OZ % FOR T4l

LOGSALE_mean3  20024E 7> 5 20044E ¥ TO B D% % LOGSALE P41k

LOGSALE : Log (#3¢ L&)

5. SIHER

(1) FEibfReEtE & BANBETREBA DRI

£ 2 I KLERBORBHAREZ IR LTV 5,
F 20 1A1THIE, 20024F2 520084F F TOH ~
TV AR 5 RD_SEBOKY ¥ T3
DR AERLTEY, $2, 247HI,
FIABIC B2 RD_SEBEP0 LD I RKEW
U T NVAEORBHEIEEZRL TV 5, W5
BIZSIRE AR B v TIVAERIZOW T, &
I TV ARS8 LI SERI S8 & 5T L
LTV IVEERIETTI4E o T b,

ZhUE, #994% DL EDH v TV EDTTFIE B 5
BEEToTWAILERLTWS, £3I1FH
IRt ok & A L 72 S B & R A TR L C
Wb, #£312k 5L, HIPhEREZBEA LY
Y7V, 2005412 8 2%, 20064F 12904
LY, SARDI0%IZH2 Vb DD, 2007
AEITIZ2174 DY, 72, 20084F 121330443 A
BB 2 AT 5%, 20074E 3 X 172008
I H PG R AMES B LT 5, KR
BRI AN BT 2 BB 3 038 A 0 IR
ERTWE, £, BoAEDBIPi#EK
DBEADRIE Ho>, BHINPifR2EAT S
WEDPZPE L TWAUREMNEDD 5,



BB HE O ADTIIE TR - 2 B BT DOV T 53

%2 hBREE

Variable Mean Median Max Min Std.Dev Obs
RD_S 0.0258 0.0189 0.1538 0.0000 0.0257 8,185

0.0274 0.0205 0.1538 3.37E-05 0.0256 7714
DEFENSE 0.1346 0.0000 1.0000 0.0000 0.3413 4,600
ROA 0.0479 0.0442 0.1704 -0.0958 0.0428 7,983
BETA 0.9607 09162 2.3223 0.0267 04931 7,184
DIV_S 0.0081 0.0065 0.0404 0.0000 0.0076 8,155
Tobin Q 1.0941 10175 2.7081 0.4667 0.3590 8,000
AGE 3.9868 40775 4.8520 0.0000 0.6042 8,341
FA 0.2016 0.1942 0.4378 0.0308 0.0877 7,993
SIZE 11.0574 10.8910 14.6986 8.0475 1.3406 8,058
TEN 04707 0.4459 0.7697 0.2303 0.1310 7,622
MAIN 0.1714 0.1129 0.5838 0.0005 0.1364 7,709
FIN 0.2539 0.2413 05477 0.0157 0.1302 7,622

ZRRD_S O 1ATHIE, 20024E2 520084 £ COMMIC BT 289 > TV OB #EZFRLTBHY,

ROWMIZBITS RD.SH0 L) KEVH ¥ 7L ORBHEITREFER LTV,

x3 BIBERGARSR

4 FEEA AT WA At
2005 1,158 8 1,166
2006 1,070 90 1,160
2007 928 217 1,145
2008 825 304 1,129
A 3981 619 4,600

MHBEKO 21THIE, b

(2) ¥y F R TILOHERK

DID 53 #r %479 ICB L, R Tid, Wi
BloETAMELay b u—VEIIET A0
EDRBENIFPT S L) IHmMAI Ty F v
FIZEXoTH Y ZUEHELTWD, #4103,
WHHAI Ty F U TIZEBNGT VAT ALD
MEEAMEL TS, ITRRICLDE, w
FUTHIICBWTIE, WEHE Y -V

B A, AGE, LEV_mean3, DIR_mean3,
FOR_mean3 B & N LOGSALE mean3 ® %%
BOFIEEDA=DHRTICHE B MR E R L T
WBA, vy Ty IBONERE T ba—)L
HICBT 2 2N ZROEHOFHHED %I,
AGE D3t IC10% DA EAKIEL o TV D
bOD, BARMEIICERETE R kol &
D &L, MEFOREILHET TN TS
DN

x4 HEENTFIXFXB
Unmatched Sample Matched Sample
Variable Treated Control t-value Treated Control t-value

ROA_mean3 0.0368 0.0347 0.86 0.0357 0.0373 -0.46
BETA_mean3 0.9229 0.9401 -0.52 09215 0.9247 -0.07
AGE 4.2023 41071 473 4.1700 42163 -1.71*
Tobin Q_mean3 0.9824 0.9584 1.27 09713 1.0055 -142
RE_K_mean3 0.4497 04142 1.46 04387 04616 -0.67
LEV_mean3 0.2405 0.2147 2.02* 0.2345 0.2516 -0.93
DIR_mean3 0.0186 0.0326 -2.95"* 0.0209 0.0142 159
FOR_mean3 0.0844 0.0568 415 0.0773 0.0903 -1.24
LOGSALE_mean3 11.5170 10.9220 5.82%** 11.3260 11.5570 -1.48

HEARAEL%, “HEAKIES %, HREAKEL %
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(3) BENBFEIR P A RERIREICEZ 55
EBIIOWTDMHER

#5TIE, HIPif R & EmsE & o/
BB EMRETIVIZE S DID 5HICE o T
B LR EZMELTVD, B, £50(1)
DORDSE1Wos5 7%, (2) ®DRD SF2
WoS 72FIFTWD, SHHRICED L,
DEFENSE OfR%1x (1) BXO (2) &k
WTRA FRERY, At RERKER, Z
NZENL0%, 5%ERoTWD ZDHHRER
i, L EBAETIEELE T,

#£50 (3) BXU (4) T, kiosr
KA LD HMBICERLET 2720, v~ v F U oL
722 TOH 2 T NIIONT, 200245 5 20084F

FTOHEED TobindDQ%F 1L LT/ 1
K2 E L, X512 Tobin ® QA1 LD
PUT VR LT, BEIBhER L D5 s
G OMBRERIEL TWD, AOHIZBWT
1Z, Tobin ®QA*1 L ETHNIZ, REOHE
BANBETHH0, WRHABKEISHEZ S
ZERBELTWS, B L Tobin®Q2A%1 LL
ETHBIZL2h 5T, DEFENSE D%
BRAFRELZNE, =T L YF AL MEE
MK IFT AN TE D, BB, HEREK
D RD SIZHoWTIE, (3) BT 1#o
S7%, (4) ZBWTE 280 7 2% T
Who SHTRERIZ X B &, DEFENSE D&%
I RTYAFRERD, (3) IZBVWTIEHK
FHAY 2 A RKIEIR10%, (4) I2BVWTIE1 %

x5 FINEHERE R&D REEDBERFRICEAT 2R

Matched Sample (Total Sample)

Matched Sample (Tobin Q>=1)

. RD_S,., RD._S,., RD.S.., RD.S..,
Dependent variable O @) 3) @
DEFENSE -0.0012* -0.0015* -0.0017* -0.0024***
(-1.7169) (-2.3560) (-1.7709) (-3.0337)
ROA -0.0047 0.0194* -0.0056 0.0201*
(-0.6809) (3.1078) (-0.5002) (1.9169)
BETA 0.0003 0.0002 0.0008 0.0007
(0.5600) (0.3479) (1.0060) (0.8666)
DIV_S 0.3638"* 0.2582** 0.2427* 0.2198**
(5.7495) (4.0811) (2.6575) (2.4842)
Tobin @ -0.0053"* -0.0016 -0.0047** -0.0022
(-4.2961) (-1.3807) (-2.9544) (-1.5624)
AGE 0.0055 0.0075 0.0102 0.0043
(0.3255) (0.3915) (0.3315) (0.1051)
FA 0.0071 0.0049 0.0184* 0.0221*
(1.1120) (0.7332) (1.9631) (2.0992)
SIZE -0.0027* -0.0002 -0.0041* -0.0004
(-1.9146) (-0.1030) (-1.9252) (-0.2139)
TEN 0.008 0.0058 0.0024 0.0052
(1.2128) (0.9324) (0.2745) (0.6153)
MAIN -0.0190* -0.0171* -0.0182 -0.0226*
(-2.1650) (-2.1081) (-1.5114) (-1.9380)
FIN -0.0071 -0.0048 0.0012 0.0002
(-1.2832) (-0.9676) (0.1962) (0.0362)
Constant 0.0381 -0.0026 0.0381 0.0167
(0.5253) (-0.0313) (0.3058) (0.1002)
Year fixed effects Yes Yes Yes Yes
Firm fixed effects Yes Yes Yes Yes
R-squared 0.078 0.064 0.08 0.107
Number of observations 3,632 3,295 1,596 1,498

F 51, BB # R E IR G L OBREBMENRETVICLZ DID AL s THEE LTS, () Wi tfiz/RnLTw
Bo K 410%, 5%, 1 BKRETHETHDLILERL TS, tHIIBEERELEETLIZZIIRAS ) VLTS

ERELTHIBLTWA (Petersen (2009)),



EoTWwWh,

RO RE, HIBif R 2 B A Lo
FI, WIERBEEZMO LTWwb I EE2RL
TWwbd, ThiF, REREED, BIPfED
BAZEOVMTELLOHNF AT Ly
Vr =% LI ENTREE ol ln,
BREVEBETHHI2D 00O T, WIZEHE
BHEEWmS L, [PRER4WE (Quiet Life) ] %
ERTHLUREMA DL LR RBLTEY, i
1 EEEGTIHMRELR> TV D,

Zofl, 3> ba—VERPEEERICY 2
HWBIIOWTELRDLDOEMRET S, ROA D
FRENEIE & 22 0, BRI 20 A Bk IE D BEARER
LCTwb, ¥/, DIV.SOREIZ, TXXTD
EFNIIBWTT T A LR A EKE
WZOWTHMARMERLTBY, Py &
&of:o

(4) NSLIWVMLR - FRXB

DID 5 H1C & 2 MGEHE RATHE R TH 5 &
Wrd 57:0121%, 785 LIV b L ¥ FAREDSE AL
LTWRIFELR S v TbL, Bk
AR OMM T, WEHICET 2 MEL T
b= VERIDE T A 3 & ORICIIZER R
BED ML Y RSB LRV & v ) &M%
YVENH L, ATiE, Eid (1) BXY
(2) 2B % DEFENSE ZHc>WwT, H
Bt A2 BAT 2 1m0 s 2 Hao%
BEiANEz - riomgicky, ~s1
VEL Y FIREZMT9E D) PREET 5,

RD_S;,.,= fDEFENSE,; 1+ ,DEFENSE; _,
+ B X, Fdrate,;, (2)

B 2 5 AT 5 1 oL, HiIL
Rifirsk 2 B A$ 2434 1 Wi BwC1l o
fliz b 253 —58K%, FRUSOFEEEIC
BOWTIZ0ERB5 I —EBHEZREL TV A,
F7:, HIWifER28EAT 5 2 Wlaioz g,
BIFh o & A3 5 AR 2 MR BT
10M% L 55 I =%, ThDAoFEFEE
JEIZBWTIZ0 &R B I —EHEZELTY

BB HE O ADTIIE TR - 2 B BT DOV T 55

bo BB, KHoNiE, (1) By FFH v 7
VE, (2) 1%, Eido5.(3) 04 & Rk,
< vF KT WVIZDONT Tobin ®QAS1 LL
LoV U TNEEERFRE L TWD, KGNS
BT, DEFENSE_, 3 X ' DEFENSE _,
BAAL OERERD, BLAAFLVMLUF
REZM 72T DOTHIUE, MiGEHZ, HEHW
WIEAERICRAETHEN S,

61, R5D9WHERIZOVT/IZ LIV b
L ¥ FAREATKAL T % 5 &9 2D W T ORGIE
WREPHELTWE, 2 TiE, BIP#ERZ
BAT S 1M oEKE 2HmoEKiTE b
MEMOICE B TIE v ORI, BIX
Fhifir e AR, WIZERISEH & B L CALE T
Farre—VEEEREO ML FEFLTY
722 lERBLTED, NIV Yy NMRE
BT A2 ERR LTV,

6. ERF v %) (BB LCEAKER
BRFFRILE) (CEBT 3 MR

AiEiClx, BINPfROEA LRI E
EDOBRIZOWTHEEL, BINBGfREZEA L
7oL, WIERRHE RS LTWwhH I L
HohEZhotze LALGAS, aiF, HI
RN ETHY, Floeni2KETHH
fikomM e &2k, BIFLLTELF NS
VATV Ve —OR#EETIE R VEEEET
BULENRDHLH,

w - PEH (2015) 1&, 19904E AR 5
20004E NS B 1T 2 BB E R ORI R O LA
DS, RREOBHEMNITF A AL E LTHRET 5
PED PERBEEL, BEEORRE, ENILORY
WERD, MEIREEEZRL, Thrifis
D EAICO BB TWHE I EERLTY
%o B - PEH (2015) OMGERREER TR S
L, BEREROE=ZY) Y TR EM LD
INF Y ARAN = ZNDHELAEHT B 84E, EHIX
Bt sk & BRZC R SE % & OB O BIRA I &
LR D B X oT, AEITIE, WY
P RFFRIL R B X O E IR E Rk LR
EWVos 2 REDOTNF Y ADOREEICERL, 2
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F6 NIZLILMLYRTFXMORER

Total Sample Tobin Q>=1
Dependent variable RD_S, , RD_S,.,
1) (2)
DEFENSE-2 0.0004 0.0001
(1.1239) (0.2701)
DEFENSE-1 0.0006 0.0004
(1.3286) (0.7402)
ROA -0.0019 -0.0074
(-0.2808) (-0.6376)
BETA 0.0005 0.0011
(0.9905) (1.1794)
DIV_S 0.3513** 0.2275"
(5.8805) (2.4783)
Tobin @ -0.0066"* -0.0055***
(-5.4265) (-3.4485)
AGE -0.0005 0.0083
(-0.0348) (0.2826)
FA 0.0072 0.0160*
(1.1492) (1.7420)
SIZE -0.0028* -0.0039*
(-1.9259) (-1.7687)
TEN 0.0084 0.0018
(1.2991) (0.1939)
MAIN -0.0152* -0.0153
(-1.9285) (-1.3853)
FIN -0.0056 0.0028
(-1.0244) (0.4253)
Constant 0.0642 0.0435
(0.9974) (0.3663)
Year fixed effects Yes Yes
Firm fixed effects Yes Yes
R-squared 0.089 0.092
Number of observations 3,298 1,496

HEKEEL0%, A EIKEED %, U IEKEEL %

NO OB, BIPi#KOEA L FFER s
% & DOBRICE 2 B RBICOWTHGER 1T 2
CIZ ko TR E 2L S E LT v LV
DWW THERET %,

COHMD-®, WAMEBEERERIZOWTIX
FOR %, BEIN#EBEERIZOWTIE FIN &3¢
U, B L ORI BRI KRR LRV E L
Pifi DA L W TG & ORI ED &
) BB REZLOPIIOVTHEET 5, A%
FICBWTE, Tt (3) BXY (4) omkE
ROMENEHIETH S DEFENSE X FOR B X
" DEFENSE X FIN X ERERE % b, &
B, HHHICBWTE, EEERE MV ERED
1M, s 205 7% Twa,

RD_S,,.,= B, DEFENSE, + B, DEFENSE;,
XFOR;+ B3FOR; + B, X, +d,
+a;te;, (3)

RD_S,,.,= b1 DEFENSE, + ,DEFENSE;,
X FIN; & B3 FIN, + ., X, +d;
+a;+e;, (4)

K70 (1) 5 (4) 1%, WIEREPER
FERR RSN 55 08 A & BFJE R % & &
DRI E 2 5 B O WT OSSR % ik
LTwb, &b, (1) BIXY (2) 20T
F~vyF RV E, (3) BLY (4) «
DWTIL, RiE05.(3) oo Ll < v
F R T NIZDOWT Tobin ®QAH1 UL ED
T NENRE L TWDH, DEFENSE O



Bofsix, (1) 26 (4) oEFVTHAL
b, (2) BV (4) I2BwT, 2hz
N, 5%B L1 %D A HAKHE % fEPR
LTwWb, 7, FORDBREOHFFIE (1)
o (4) DITRTHOEFNTIEERDLDD
D, WA AEAKREIHERTE TRV, S
52, DEFENSE X FOR O &% o 1551,
(1) BLW (3) THLZY, (2) BXIV
(4) TEEZLBD, WTHOETFILHHEEG
GHBKREZHETE TV RV, 2SO0
FEdE, WIMREBI R R R AL, HIB

BB HE O ADTIIE TR - 2 B BT DOV T 57

B 2w eERLTWA,

£8D (1) »5 (4) 1%, ENEEEER
FERR LR AS BN 3 038 A & W B s % &
DYRIZ G- 2 5 BT W T OSHR R &
LTwb, &b, (1) BID (2) 20T
B~y F R I, (3) BLXOU (4) 12
DWTIE, L5, (3) oafetE <y
F KT IZOWT Tobin ®Q A1 L ED
YTV ENGEE L TWbH, DEFENSE O
Bomsix, (1) 5 (4) OFXRTOET
VTHEEZVEHMICEETEE o TWwWh, £

WOBA LT SERE & DR ORI E 72, FINOREOFZE (1) 25 (4) @

*£7 BINBFERE RED HEEOBFRICEAT 290 ER (BOMEBARERIFRILERORZE)
Matched Sample (Total Sample) Matched Sample (Tobin Q>=1)

Dependent variable RD_S, RD_S,., RD_S, RD_S,.,
1) (2) (3) (4)
DEFENSE -0.0004 -0.0016* -0.0014 -0.0027**
(-0.5064) (-2.0512) (-1.0319) (-2.6214)
DEFENSE X FOR -0.0059 0.0009 -0.0018 0.0016
(-1.0823) (0.1963) (-0.2730) (0.3090)
FOR 0.0064 0.0023 0.0077 0.0023
(0.8738) (0.3910) (0.8404) (0.2533)
ROA -0.0055 0.0191* -0.007 0.0196*
(-0.7815) (2.9863) (-0.6112) (1.8327)
BETA 0.0004 0.0002 0.0009 0.0008
(0.6980) (0.3700) (1.0504) (0.8881)
DIV_S 0.3655"* 0.2558"* 0.2380* 0.2169*
(5.7812) (4.0645) (2.5833) (2.4642)
Tobin @ -0.0055"* -0.0017 -0.0051*** -0.0024
(-4.3555) (-1.4508) (-3.0938) (-1.5533)
AGE 0.0049 0.007 0.0087 0.0038
(0.2962) (0.3715) (0.2912) (0.0960)
FA 0.0071 0.0048 0.0179* 0.0220*
(1.1180) (0.7193) (1.9627) (2.1019)
SIZE -0.0029* -0.0003 -0.0044** -0.0006
(-1.9929) (-0.1744) (-1.9948) (-0.2686)
TEN 0.0066 0.005 0.0005 0.0044
(1.0892) (0.8393) (0.0574) (05703)
MAIN -0.0175* -0.0160* -0.0154 -0.0214**
(-2.2322) (-2.1086) (-1.4065) (-2.0195)
FIN (0.0061) (0.0039) 0.0033 0.0012
(-1.2009) (-0.8208) (0.6158) (0.2244)
Constant 0.042 0.0006 0.0475 0.0200
(0.6065) (0.0075) (0.4008) (0.1236)
Year fixed effects Yes Yes Yes Yes
Firm fixed effects Yes Yes Yes Yes
R-squared 0.079 0.063 0.08 0.106
Number of observations 3,632 3,295 1,596 1,498

KT, WOV BAREE R LR AT I 5% & WS BHFE 3% & OBIARIC Y- 2 5 53 2 2 4 7 V12 & 5 DID 50071 & » THlE
ELTWS, () WIZtEZRLTWS, % ™ " 3%410%, 5%, 1%KETHETHALAIEEZRLTWVS, tHIZERERE
ERFETELIWCITIASY I LT0 A EBELTHIILTWS (Petersen [2009)),
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FTRTOEFNTHELRDLDDOD, METHICH
BE o Twhi\v, )T, DEFENSE % FIN
DREOFEIE, (1) 5 (4) OFTRTO
EFNCTIEE R Y, HEIYIZIE (1) oFET
RBRE, FNENL%B L5 %O EAEE
MRLTWAE, ZNEOSHHERIE, ENEEE
LERFRIEE DS b &, BN o
A EWFERSHE L OB DOBRIZTEL b 2 &
ZRELTWA,
FROGHRERICE B L, ENEERERD
13975, WIMEBISER L 0 DAY A T
FR 2o T, TR - RHE (2015) 12X 5
&, ENBERERIZEIMEREEER LD b4

S BB 7 5 AN TR IR IS 5 Ys#ih %
RLTWBYY, )5, wIVEBERERIE, R
AR & S EBRMBEDS DY, F7287 4 —
R YADRWREICHKEERIT) OO, R
W% LTV A RENORE LT 5%
L BEREIIOWTER—ANL T RIIBITS
SR, & o T, EiROSHiRE R, i
AATIyF U T RMTILIZE T, W
MR EFRIRIERICE 2 T - N T A%
BIE L 723G, MBI ERIC L 2 E=4 Y
v RERELE, EUNBERTR & BB E L o
FRIZBWTIZEINEBRERIZE R 2w e
ERLTWAD, Zhid, EPEBEERD, &

x8 EBEIBERE R&D RELOBRICET 2 MRER (BNRERERSRLEEROZE)

Matched Sample (Total Sample)

Matched Sample (Tobin Q>=1)

Dependent variable RD_S,;, RD_S,,, RD_S,., RD_S,.,
1) (2) (3) 4)

DEFENSE -0.0029* -0.0040"* -0.0070** -0.0077**

(-1.7654) (-2.8503) (-2.7493) (-3.7721)

DEFENSE X FIN 0.0052 0.0077** 0.0155* 0.0153"*
(1.2247) (2.0657) (2.4582) (2.9333)

FIN -0.0077 -0.0055 -0.0006 -0.0013

(-1.3726) (-1.1030) (-0.1004) (-0.2131)

ROA -0.0052 0.0187** -0.0069 0.0189*
(-0.7475) (3.0077) (-0.6138) (1.8152)

BETA 0.0003 0.0001 0.0007 0.0006
(0.4754) (0.2154) (0.8673) (0.7328)

DIV_S 0.3591** 0.2510"* 0.2339** 0.2137*
(5.6825) (3.9663) (2.6062) (2.4103)

Tobin @ -0.0051** -0.0014 -0.0045** -0.0021

(-4.2074) (-1.2389) (-2.8864) (-1.4176)

AGE 0.007 0.0101 0.0151 0.0107
(0.4120) (0.5293) (0.4920) (0.2622)

FA 0.0071 0.0049 0.0174* 0.0213*
(1.1049) (0.7278) (1.8156) (1.9875)

SIZE -0.0028* -0.0002 -0.0042** -0.0006

(-1.9390) (-0.1356) (-1.9963) (-0.3001)

TEN 0.0076 0.0052 0.0012 0.0043
(1.1559) (0.8386) (0.1395) (0.5099)

MAIN -0.0186* -0.0165* -0.0164 -0.0210*

(-2.1342) (-2.0452) (-1.3774) (-1.8284)

Constant 0.0324 -0.0129 0.0199 -0.0078

(0.4464) (-0.1572) (0.1612) (-0.0467)

Year fixed effects Yes Yes Yes Yes
Firm fixed effects Yes Yes Yes Yes
R-squared 0.078 0.066 0.088 0.114
Number of observations 3,632 3,295 1,596 1,498

F 813, EIWBRPIBCE K FR AT B 5% & W e 33 & O BIARIC S 2 2528 % B R R € 7 V12 & % DID 4771 & o Tl

ELTWhD, () WidtzRLTWS, ¥

3K 4 10%,

5%, 1%KRETHETHLIEERLT VD, tHITHHEDGE

ERFETELIWCITIASY I LT0 A EBELTHIILTWS (Petersen [2009)),



B o282 F Y Y T RiTV, BE

TEEoOREHE RN BT 2T %E %

HoTWwa I EERBLTEY, 33 L%y

THRERE 5TV D,

7)) ZhiE, EAEL 7o) —0fERHcEAb0TE, 22
R L CHR A L LI E

8) EIPEHIEARIE, EEMROBR, AH0 B
I OB 2 W 2, 0 EIB o
AOTEHZRELTVS (55 - R (2015)).

7. £&ED

KR T, BB R 2 EA L3k,
MERBHEZROT E VI ML Y F A Y
MEFEDF B POV THREEZ AT 720 MEEIC
BSL, AT, 20024F % 520084E 12 51) %
AARMEZY 7NV E L7DID 5L )R
AE% AT o 720 MGEOREE, BINPifROEA &
WIZEBA G L TR ORI H 5 2 23 L
7oo ORI, BINBEROZEAM, AR
HBHEEIVMNLYF AL FPIRATENCEL &
&, REEC P24 (Quiet Life) | %38
Ry puahatz, R¥EOL ) R—a Vg
RET LR D 5 LT 5,
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Abstract:

This paper examines the effect of anti-takeover provision on R&D investment in Japanese firms.
To this end, we use Japanese manufacturing firms as our study sample to analyze the relationship
between anti-takeover provisions and R&D investment. We find the following two results. Firstly,
the firms with anti-takeover provisions in place reduce R&D investment more than those without
anti-takeover provisions in place. Secondly, R&D investment of the firms with high ownership
fractions by domestic institutional investors is significantly less sensitive to anti-takeover
provision than that of the firms that don't have high ownership fractions by them. Our overall
evidence implies that the negative relationship between anti-takeover provisions and R&D
investment is mitigated by the degree of corporate governance measured by domestic institutional
investors’ ownership.
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